
Leading Interest and Inde¬
pendents Together for First
Time in Several Years.

PHi IKON STILL INACTIVE

Nails and Barb Wire in Good
Demand.Orders by Canners'

Show Increase.

Bprciat Despatch to Tub New Yosk Hbiui.o.
Pittsb: p.ori, April 23..For the first

time in several years there is an equal¬
ized market in steel proOucts, the inde¬
pendents having advanced trices while
tlii- United States Steel Corporation was

making reductions. Few finished steel
commodities were left untouched in the
price readjustment. "Wire nails were leCt
at the $3.25 price of the Industrial Board
schedule, all other quotations being re¬

duced, and the average on all, including
nails, is a reduction of between $5 and
$6 a ton.
Only for the comparatively brief pe¬

riods since the Industrial Board adjust¬
ment of March 21. 1919. have the inde¬
pendents and the Steel Corporation been
on tfto same basis. The independents'
prices were under those of the corpora¬
tion in April and May, 1919, and in
February and March of this year, -while
late in 1919 and almost through 1920;
they were above, their sales at higher,
prices greatly exceeded their sales at
lower prices.

Tt can be said that the steel market;
Is stabilized, at least for a time. The
fiteel Corporation is Indisposed to re-
fluce prices further of its own initiative,
unless signs should be seen of a demand
that would not express Itself at preaent
prices.

With their recent experience the in¬
dependents are indisposed now to de-
part from the established prices. They
rounded up a considerable volume of
business as they withdrew the old prices
and have a better operation than at the
beginning of this month, when they
were doing close to 35 per cent., de¬
spite numerous estimates to the con-
trary.

As to the Steel Corporation, it is in
line to receive heavier specifications
against contracts, and when its opera¬
tions dropped to 40 per cent, or a shade
less, last week, it was probably round¬
ing the turn. No new buying Is devel¬
oped by the new price .schedule, nor
*as any additional buying expected.
Consumption is expected to Increase as

labor matters on the railroads and in
the building trades are adjusted to an

equitable basis.
Iron Market SloRBlab.

The pig iron market is as inactive as

ever, and prices are not quotaoiy
changed. There is, however, less talk
than formerly of there being further de¬
cline?. and there is even some talk al¬
ready of possible advances In one grade,
tbat of basic iron. There are fewer
producers offering basic at $23, Valley,
than formerly, but a buyer would prob¬
ably have no difficulty in finding all
the $23 basic iron lie cared to take.
While .consumption of merchant iron

Is light, it is probably in excess of its
production and ll is a fair presumption
that the consumption is now eating into
the stocks, though at no rapid rate. The
tavtrkei remains quotable as follows:
Bessemer, $25 ; basic. $23 foundry, $25 :
malleable. 525. These, prices are f. o. b.
Valley, freight to Pittsburgh being $1.96.
The coke market continues altogether

inactive, the occasional sales of furnace
coke and the few sales of small lots of
foundry coke not being referred to as

showing any degree of activity. Market
prices for coke are well established, and
there is no issue between producer and
uinsumer as to prices. Those who do
not buy coke now refrain from buying
because they do not need the coke.
Foundry coke maintains its stiffness in
the face of an extremely light demand,
no operator showing any disposition to
well it at a loss. No sales of really stand¬
ard foundry coke have been made at be¬
low $3, while some favorite brands
bring $5.50. The general market is
about as follows: Spot furnace, $3.50-
contract furnace, $3.75 to $4 ; spot foun¬
dry, $5 to $5.o0; contract foundrv Ji
to $5.60.
There seems to be a good demand for

mills and galvanized barb wire, and 6r-
dere for the former are fairly numerous
which is to be expected at this season of
the year. Most of the business Is being
booked at $3.25, the uniform price
named by the Independents and the
leading interest, the American Steel ami
TV ire Company. The latter did not re¬
cede from this level, and action by inde¬
pendent producers has strengthened the
buyers' confidence. A fair demand ex¬
ists for woven wire fencing, which is
quoted at 60% off list, as well as for
coated nails, which are moving more
freely at 2.85c., base Pittsburgh.

Parkers Ordering Their Tin.

Although there are some additional
.pecificatlons on tin plate being received.
It cannot be set down as a result of the
recent reduction from $7 to $6.25 a base
box of 100 pounds, Pittsburgh. Ship¬
ments are largely going from stock both
to packer# and can makers. This $6.25
level recently was reached by both the
Independents and the leading Interest.
From one to seven car loads are being
*pe< ifled at a time, but larger shipping
orders are expected when the packing in¬
dustry becomes more active.

Reports form the Pacific coast indicate
that, packers believe It will be necessary
to Increase the size of this year s pack,
due to the recurrence of cold weather
in the central West and Enat, whereas
a short time ago they were talking of re¬
ducing the 1921 pack, if this plan ma¬
terialises it will mean an Increased tin
plate demand from the Pacific coast ter¬
ritory. The American Sheet and Tin
Plate Company is Increasing Its Farrell
"lorks operations by adding sixteen hot
.nllls, and the Welrton Steel Company

SteubenvCie commenced part time op¬
erations the latter part of the week on
*n open shop bisls.

Business With the sheet mills since
the price adjustment Ims "0t been large
enough to Increass mill operations In this
district, but fair slxed siieelfieatlono
sgainst eonttacts, as well as some new
orders, have been received. Individual
orders are small, hut the sgrr.'gn;* is
large enough to encourage the trad".

.l ibbers who formerly refrained from
buying because or the unsettled condi¬
tion of the inarVet now .ipnar»ntly be¬
lieve It is more stabilised and a re mak¬
ing entile- The leading interest reports
that of a fair number of orders received
this week about one-half originated with
Jobbers. This company reports n eon
tinuancfl of Improvement in the automo¬
tive Industr). but other larg« users of
sheets are commencing to . ome to the
front also. Blue, black and galvanized
¦heets are quoted at 3.10c., 4c. and 5<
base Plttsbuigh, respectively, by both
the leading Interest and th > Independents

Makers of nut# and bill* have with¬
drawn the exceedingly low price." which
have prevailed for the last two w.-eks
ar.d have announced higher levls ef¬
fective April 14. Th.y content] thftt the
tcwer'prices were put ou In antlclpa
tion of a much better improvement at
the 2.10c. o'eel b»r price, base Pitts¬
burgh. but that oriees of other commodi¬
ties demand a higher rate for nuts and
bolts.

BONDS IN STOCK EXCHANGE

87.oti
87.50
ST.06
87. 4fr

Yield.
4.16
4.8.>
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SATURDAY. APRIL 23, 1921.
1921. 1920.

$5,125,000 *3.639,
914.058.000 1,240,931,

RANGE OF LIBERTY BONDS.
Sales (in
$1,0008) Open. Hieh.

94 3V»S < 1932-471 89.46 89.46
.. 1st cv. 4s C1932-47I
2 2d 4s (1927-42» 87.40 87.40

47 1st cv. 4}«s (1932-47) 87.58 87.58
274 2d cv. 4»;a (1927-42). 87.50 87.52

.. l*t-2d 4 Vis
222 3d 4\4s (1928) 90.46 90.56

2 3d 4 V*s, re* 90.30 90.30
572 4th 4'is (1933-3*) 87.54 87.58

8 4th 4&s. reg 87.40 87.40
684 Vic. 4'is (1822-231... 97.48 97.52
256 Vic. 3«is (1922-23»... 97.50 97.52

000
000

l^ow.
89.30

87.40
87.44
87.42

90.40
90.30
87.48
87.40
97.48
97.50

90.50
90.30
87.50
87.40
97.50
97.50
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BID AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE QUOTATION?.
To tliB following price* accrjed interest Is

to be added In every case.

TOUKIGN BONDS.

City of Bergen 8» rets..
Clt" of
City of Chrl«tlat»ia
City of Zurich -mArgentine Intern, ."s, 194"
r.olglati 8*
Kingdom of Ttolgltiru r,*
Kingdom of Belgium 7'i*. 1947).
Canada, Dom. of, note*, 1921...
Canada, Dom. of. 1928
Canr 'ia. T'lom. of, 1929
Cnnada. Dom. of. t9"1
Danlali 8k

Wd.Asked.
.. 98

Danish
Denmark 8?
Chine*<' <lo^
Nor*« ay 8s.
Cube Rxt'rn

ilti Kug rty

.r.V, 19t4.

WH
71
98',
90 »
97 .,
99«,
91H
91 Va
90
9S
08
98%

i9." i 4-';.
100 ,

80'3
79

98
97
98*^4
?>
08'.»
111
97'.
99 "i
1)2
92
90H
W-i
OS!*
99 Va
10'*

100',
81

89
79
78'Jj
78',
78S

97^i
.,103t

8?\
.. 82'a

88»i

Culie Extern. 5*. serif" A, 1919
Ctlba Kxt»rn. 4t,a. 1949
Republic of Chile 8a...
Dominica)'. Rep 5s. 19."'8
City of Lyons 16 yr. «?. 1934
City of Mar.aoille* 13 >T. 8». 1934.
City of Dordegux 15 yr. lis, 19*4.
t'it'v of Copcnliagen 2"> yr. ."iVjS. '»? 7 4
Vrench Oo'-cmnK'nt 8a, 1st Issue.. 98'i
Frnru'li. Paris City 8s, 1921
Govt, of Rs it7.orland 8a, 19-10...
Jap. Gov. 4'is. atari, loan. 1927i
Jap. Gov. 4tia, 2d *er . 192*
Jap. Gov 4s. strl. loan, 1931...
Jap. Tokyo City r,«. 1952 80
U. K. G. TI t- 1r. "

yr. .">'4*. 1921.. 99t4
T. K. o. v.. .? Ir. 3 yr. 54s, 1922.. 9r.%
IT. K. G. B. * Ir. 10 yr. 8H*. 1929. 88»,
U. K. G. Tl. * Ir. 20 yr. 8'4s, 1937. 88
Mer. ENtcrr. strl. 6s of '99. 194.*. 48'4
Mpx. Extern, gold 4a of 04. 1954 35'i
Kingdom of Italy 5 yr. rt'jV Bold. H6*i
Sao Paulo %«. ct 97H
CN1TED STATES OOVEUNMENT BONDS.

Bid. A«k.! Bid
2s 1-fg ... 99*v 100 12* p '38 c. 99»i
2s coup 99»* 1fi0 13* Pan t»g 77
4* rfg.. 1041; 101V n* l'an cpn 77
4* r oup. 104', 104* P 1 4* '14 8?
2s P -r.* r. 99\ 100'i'p I 4. \V,. 82
"s P '8« C. 99>a lOOVi'P I 4s '38 82
"s P '38 r. 99V 100'jD O 3.85s 9t

80
79
79
79
7 41-.
981*
98
1034
82" i
82Ti
88*i
80'a
99«i
9"'a
89
854
47
364
««4
9*'il

21
10

.104'

A*k.
KSl-4

Closing pricss
w«r« no trmiwai

Bi«1.
Adv P. pf 184
Alt IV-'uct 38
AlaskaGold ".
Mnrka .!un 14
All) * Bus.129
Alliance R 70
A A Cable.1044
,\i rii m pf tr.
Allied C Pf. 88
AtnalSg 1st 91
A A Ch pf. *3',
A B1 Note 314
do pf. .. 474
Am R S pf 88
M.I IV. S pf 904

Csn pf 82
Am Chlcl*". 21
Am Coal *'.*.
A Coton pf o:;
An- '"spr .1214
\tn 1<'» pf 83
Am Lin nf TS
A pf.lOM-.
\m Tlrd'a'. «9'i
do t.f 1"8

V Shipl'Mg
do pf. ...

\..,S «.<" * ns
\ S'TM pf 87'-
AmBnuff pf T"4
A Sum T pf 83
Am Tob pf 91
do It 114',:'

Atr T»1*C 81
^ Wliol pf 91
A ^''Mil pf 98' -i

Art Zinc. 8';
do pf. 28

Ami \vlior 8t:
do t>f 18

As-'

of atock' In
lion* yesterday

mhlch

Bid
47'

92

n * n pf
Hatr.«8»11A
natoiillaa..
P.aaeli < 'r!.
Re»h M ct.
Peril S
Rooth Fi«!'
do 1st pf

Rk Kdlaon
BVn P.ap T U

llrown ^"h. "3
80 do pf.... TO
80 Rrnr.swlrk. 4
924 Bnf *. Sit*.
88 do pf 41
24 P if R *¦ P 82
82 do pf «-
.'* Iltirns Br.. 8TT
1274 pf 10'.
844 11'HTI T""v 1'
«4 'luttrr'ck IT'-
108 (..'«]] Ro'it!>, .".O
79 '"aae nf.. T2

t:a«» Plo'.«. j'
*0 (to pf. T"
SO r RP.nfN.I 1J0
TO '>rt Prod.. 28
00 do 1st pf TO

do 2d nf 80

there

Ask.

154

«4

884
92
1154 Gt IV

t S'W

.s-Pit-o t

.cc.i StL.

184
.100

A Or 1pf 8"
HO 2d pf. 89

ts«td on 101
<T*S' t>' T3'
\\ Rt' * \ 8'
At Fruit.. *

At n»fln..102."i
do pf. 108

AusNlcli pf 81
Auto Sales 3'
do pf 11

Pf
."oi Furl pf
Col So 1 of

i'nmp Tnh. 3'*

1100
1094

on ig P'
Con Dlstrib 8*
Con Can pf so
Cop Insui. 81
Cot-nPR pf.iot
CregCarpet 30

174
I0I
83»i

<14

814
in-,
88

Bid.
Cru Stl pf. 84
Cu Can.' pf 6H
Cub A S pf 91
Davison C. 24
De Beers... 164
Deere pf... 80
Det Edison 98
DetftMack! 48
Det United 00
Diam'd M.10T
Dul SSftA. 34
do pf.... 5

Durham H 22
do pf A3

Elk HornIT 184
do pf 394

Elec Stor.115
Emer Bran T
do pf.... 23

Endic J pf 92
F»d M I S 7
do pf. ... 24

Fairbanks. 37
FlsherBody ST.
do pf.... 98

Gnu Cigar* 57
do pf.... 92
do d«*b pf 79

G A Tank. 4K
Gen Mot pf TO'i
do 7®c 784

Gllllland pf 79
Goodr'h pf 78
Granby ... 19
Guan Sug. 124
Greene (".. 234
Gulf MAN. 8
do pf.

ITablrs EI.
Harv pf..
Hask 4 R.
Hendee M. 23
Hock Vsl. 67
lloniea'pKe 58
Hydrgl Stl. 11'
do pf.. 4"

Indian R»f. 10
do pf

Indlahotna 8'
Int Agrl pf 47
tnt-R C pf 13
Int Cement '.'O
Int Nick pf 82
Int t'ap pf 94
Int Salt... 51
To*-* Cent. 4
Iron Pidts 34
I op.» Tea. 21
IfCFtfi pf
Kayser
do 1st f

KSpT6*i pf 74
do 8*... 84

V»I Whl Pf 80
K»o * D M 4
do pf. 20

Kreage ff> IS I
do pf. ... o#tj

Krttt H H.
do pf.

Lake Kiw 104
do pf. ... 20

LlaftM Ipf 100
UmaLo pf. 914
Lorillard ..161
do pf 102\

L tV 1*t of 98
do 2d pf. 93

1 ,o'lis * N*.
Malllaon
do t>f

Manliatta'i
\Ian It.'gch
Man El S
do pf.

Mackay ..84
do pf.. JWI

Mar Sug yf ..

Mar1l!i p. s
Math Alk 1*.',
MayDH pf.lOT i
Maxn 1 pf. 8
do 2d pf. 2V

Mes Pe! pf 88
Mich fleet, **>4
MStPSSJf 88
do pf.., *2
do I 1 ... M

MKIT pf 4
Mor <. E- 81
Mont "on 514
do pf 9r;

MniiinaB r>f 88
Sr * s*L. 90
Xat Rl* pf.lio

pf T3
NatE4S pf 90
\s' I,d pf 104
NatP.vMlpf s
do 2d pf *

N VOI8IL 44 ,
iln |tat pf («.
do ?d pf 37

Ask.
85
81
92
28

55
98

88
110
44

194

T3

91

9*

.100

Bt
39
100

24V
9

"4
8.".
84
474
134
85
101

8

24

1494
IO314

124
101
944
182
1034
09

113
984
134
84
31
54

784
HI

108

434
73
81

Bid.
X OTI M 81
NYLacftW. S1V
NY Dock pf 32
NY Ship B 28
Norf South 04
NorfftW pf 84
North Am. 39
Nova 8 Stl. 34V
Nunnally.. 104
Oh Bdy * B 8V
Ohio Fuel. 48
Ont Silver. 34Otis El pf. 81'
Otis Ptl pf. 63
Owens B pf
Pac Coast. 14
do 1st pf 60
do 2d pf. 10

Pac De'-.. 134
Pac GftE.. 60
P«c Mall... 18
I'ac TelftT. 444
Parlsh*B 124
Penney pf.. }(6
Peoria * E 04
Pere M pf. 33

<lo p p... 4$
Pet Mill. 34V
do pf

Phillip J.. 304
do pf.... 70

Pitts Coal. 60
do pf 884
rrwe pf.iis
Pitts Stl pf 80
PftWVa pf. T4
I'r St C pf. 884
Pub Serv.. 6I4
Rand 204
RvStSp pf. 100
Ren a Sar.101
Rep M Trk 17\
Robt Bels. 8
do pf.... 48

ftep Stl pf 91
Remington 304
do 1st pf ..

do 5d pf. 25
RepiogieStl 23
St.Ios Lead 114
San C Sug 24
Ba\ \tma 13
Scab AL pf it
Bears II pf 98
S'.oss-Sh pf TO
PtLBWpf. 38
Hhattuck 8
SPR Sugar 82
do pf. ..

Stand Mill 108
Uo pf.... T8

SteelAT pf. 7«4
Ktndeb pf 92
Sup Steel.. 394
do pf. .. PT4

Temtor A. 12
do R 84Texas I, T.1T0

Third Are. 18
Tob Prd pf 81V
TS1.W p ct IS
Trans*W 40
Twin City. 48
do pf

L'nderw'd .1434
do pf. ..101

t7n RagiP 88
Union Pac.lJTHdo pf 844
Un Tank .106
do pf..,. 98

Unflg flts.120
do pf.... 99

Un Drtig 9T4
do 1st pf 43

1JH Bgpr ."4
Un By Inv. 10
USCIPipe 174
do pf. 4'l

USInAlc pf 98
t'tah Sec. 10
U 8 .Vmelt 29
do pf. 40

Va Ry * v
V P.aslte pf 7"
VivatMtMt.. fl'a
IVab pf R 13
Weber*M tl
Well* Far. 61
W'at 1st pf "O
V.'ea' Air llr 91'
W Pgr pf. 1141^
V, .'at Un. 40 ,
Wlckwlte ft 10
Wilson pf..
W1* Cent... 33
W!worth ..1154
do pf.. 108

Worth pfA TO
do pf R 814
.Es dividend.

Ail..
66
90
54
81
10V
68
60
364
114
94
60
44

88

100

144
51
184
494
134
90
114
3T4
53
ros

116
33
76
61
864

80
92
654

38
«4

424
isv

49V
9"
180
120
70
1174
8".

113
100
200
107
994
444
84

11
18
494
98
104
814

154
12

Company's Report Shows Same
Item as $7,843,045 for Pre¬

ceding; Year.

The flfty-aJxth annual report of the
Chicago, Milwaukee and St. Paul Rail¬
road for 1920 shows net income, after all
charges, of )4.866,070, against $7,643,046
for 1919, which included a net debit bal¬
ance of 13,(99,337 on account of lap
over items for the period prior to Janu¬
ary 1, 1918. Eliminating the lap over

items, the amount of Income for 1920,
after allowing for 7 per cent, preferred
dividends, is approximately 12.67 a share
on the road's outstanding; $117,406,000
of common stock.
The report shows for 1920 an operating

revenue of $141,643,202, expenses, taxes.
Ac., of $140,270,683 and an operating net
income of $1,372,519. A comparison of
salient income figure* are included in the
following table:

1920. 1919
Total Income »31,128.204 $31,783,533
Int., tax rentals, he 26.702.224 24.090,4M
Net Income 4.366,070 7.C4S.043

H. E. Byrain, president of the com¬
pany. outline* in the report the settle¬
ment made with the United States Rail¬
road Administration for all claims by
the road against the Government. Com¬
promise was reached at $13,700,000,
which was paid in cash, and applied on
the $11,500,000 note held by the War
Finance Corporation and the unpaid bal¬
ance due banks on notes of $4,000,000.

Mr. Byram described improvements
and betterments made during the year,
which included the purchase of 100
Mikado engines from the Baldwin Loco¬
motive Works, of which sll have been
delivered. During the year the electrifi¬
cation of the line between Othello, Seat¬
tle and Tacoma wa* completed.

In commenting on the Federal valua¬
tion being made of the roads he says
that the roadway and track, signal and
telegraph and telegraph field Inventories
have been completed. It Is expected, he
declares, that the valuation will be com¬

pleted by the end of 1922.

HOME TITLE CO. OPENS
BUILDING TO-MORROW

New Structure /« in Willough.
by Street, Brooklyn.

The Home Title Insurance Company's
new building in Willougliby street, near

Jay street, Brooklyn, will be thrown
open for business to-morrow morning.
It is a commanding structure, occupy¬
ing ground that once was the Duffleld
Farm, and represents an investment of
more than $150,000.
A great deal of attention has been

paid to the arrangement of the offices
of the company's departments, which
have been laid out and apportioned
along lines suggested by cooperation be¬
tween them. Furthermore, the com¬
pany's rooms have been arranged that
Its clients may have easy access to Its
officials and a minimum of inconven¬
ience In transacting business.
The growth of the company has been

rapid. It had its beginnings In the law-
office of Henry B. Davenport in 1906.
To-day It Is regarded as one of Brook¬
lyn's important title concerns. Its new-
location Is most oocenlble to the bor¬
ough'* shopping and financial districts
and but a block from the Court House
and Fulton street.
Sloe WBryson. architects of the build¬

ing. have endeavored to keep its inte¬
rior finish uniform and closelj related
to the style of its exterior.

lie Rlncqaeaen Arrlres Here.

Jean Ue Rlncqucseu, Inspector of
Finance in the French Mln'str.v of
Finance, has arrived In New York to
collaborate with Maurice Cssenave. di¬
rector general of French servlc« In the
United States, and to assume charge of
the French financial agency aiaffairs
of the Bank of France. Mr. do Sleyes,
formerly director of the French finan¬
cial ngency in the United States. Is re¬

turning to France at his own i finest to
resume his duties in the Bank of France.

FEDERAL RESERVE STATEMENT

Statement of the Federal FCeserve
Bank In New York for the w -etc ended
'>n April 22 and 15 :

RESOURCES.
April 22. April.IB.

Gold and gold
certificates $251.345.529 *240,265,000

ti i) d settlement
fund,F.R. Board 59.898..Vir, 61,705,000

Total gold held
by bank $311,244,062 $",01,070,000

Gold with Federal
Reserve agent 298,523.97* 299,077,000

Gold redemption
fund S6.000.000 36,000 000

Total sold re¬
serves $645,768,041 8637.047,000

Legal fender
notes, silver, *c 112,072,079 130,428,000

Total reserve*.. 876S.740.12O $767,478.000
Hills discounted.

secured by IT. F
Gos. obligations
For members...
For other F
ban*

All ethet
For members

mils bough
open marks!

Total bllla .»

v b"o°v. t>on<J"v;.% certificate"

°?at«' (Pl'n>,n
h:, J76.000 5t..276 000'

Y^WTWO "5 934.0004"i2 »t»# "twa
.38« -US#UncollectC't « o*,! AO0j£ll otlwr rc
3.859.M7.ourcea $"l.6«7.Kt.<0°CTotal resoure.es. $1.6-T

MABn-tTlES
...« m m»o $20,486,000C.pltal p.W «» ,M.414.466 56.414.000Hurp.ua 18,075.176
6.-V8.883.574 661.184 000reserve

,n

°*r"
$.wSTlw' WM,W.0WWs »

actual cireuis-
^ 76a.i73.000p-'l0r> bank notes

ln ' circulation.
*2,006,200 28.178.000rSfirredH'lM«vatl- a4.940 682 99 828,000jjf'otU lPe9o,935 MM75.000

********5353,5
*|abillties torn

S3 #»vM-*blnsd
Ratio of *o

r

Jerioslt UabllMlW
. on Ingent*t> on bills pu;^"'correspond-

,neierve
dW*'** 11,1

CLEARING HOUSE STATEMENT
Average Figures for Week Ended Saturday, April 23, 1921.

MEMBERS OF FEDERAL RESERVE SYSTEM.

Banks and Trust
Companies

Bank of V. V. X. B A.
Bank of Manhattan
Mechanic* & Metals NatBank of America
National Citr..
"hemlrtal Nat
Atlantic Vat
Ntt. Bu(ch«r> A Drovers
Am Exchange Vat
Nit Binl orCommfree.
Pacific
('hathahatham A PaenLi Vat
Hanorer Vat
MetropolitanCorn Kichar.ee
Importers A Trader* Nat
National Park
Kant Ulr«r Vat
Second Vat
Pint Vat
Irvinj VatV. Y. County Vat
< onetnemtal
Chase Vat
Fifth Avenue
Commercial Exchange
Commonwealth
Garfield Vat
Fifth Vat......
Seaboard Nat
Coal A Iron Vat
I' >n Exchange Nat
Brooklyn Trust
Banker* Trust
l<. 8. Mtg, A Trust
Guaranty Trust..
Fidcllty-Int. Trust
Columbia Trust
People* Trust
New York Trust
Llnooln Trust
Metropolitan Trust
Vassati Nal Rrooklvn
Kh rmers Ix>an A Trust
Columbia
Equitable Trust

lx>&ns. Disc'nt
Investments

etc.
AvorAge
$38,548,000
1114,374.00!)
186.290.000
44.473.000
4OO.0OS.OOO
120 *47.000
17.490,000
4,701.000

123.871.000
338,(131,000
23 348.000

IIS. 700.000
118,84 .V000
45,646 000

161,670.000
36.299.OCO
177.939 000
10,914,000
'J3.663.'i00
386 763 OOO
177.574.000
12,674.000
7,181.000

303.180.000
19.669.000
8.407.000
9.098.000
16.629.000
18.134,000
46,462,000
16 .414 00o
18,324.000
3«,807 000

-88.734,000
57,697.000

457.88.VOOQ
17.082,000
74,812.000
36,.">34,000

16S.230.000
21.873.OOO
28,918.00"
IS,t»36.C0O

112.170.OOO
24.923.000
160.708.000

Cash
in Vault
Average
.621.000
2.070 000
8 471.000
1,784.000
8.931.000
1 526,000
433,000
114,000

1.311,000
3,435 000
I 748 000
5,176.000
804.000

3,587,000
.-,.748.OOO
746.000

1,165.000
307,000
969.000
756.000

7,853.000
710.000
11S.000

ft. 166.OOO
1,025,000
438 000
515.000
.>15 000
r.oa.oco

1 003 000
734.000
528.000
831 000

1 336 000
660.000

2.776.0C0
374 000

1 093.OOO
1.150 000
1 085.000
450.000
.",92,000
473.000

1 570,000
(,97.000

I 866.000

Rese-vn with
Legal

depositaries
Average
.3.400.000
13 760.000
18 796,000
6 001 000

Net
I letnanii
Deposits
A verage

.25 894,000
94.106.000
138.302.000
46.874 030

50.075.000 a) 490.137.000
13,301,000 99.820.000
1.894.0*tO
743.000

11,309.00<1
33,349.000
3.482 000

13 '-35 000
14 075,000
6,856,000

TU.747.000
3,453.000
16,773.000
1,863.000
3 750,000

20.676.000
24.320.000
1,797,000
947,000

33.136.000
2 738 OOO
1,879.000
1.364.000
2.608.000
1.886.000
5.691,000
1 533.000
2 833.000
3 653.000

13,932.000
4.785 000

83.300.00<I
240.703,000
24 046 00ft
97.973.000
104.498 OOO
48,556.000
147,705.000
26.390,000
128.53l.00O
11.032.000
18.456,000

167.093,000
183.558.000
12 897 ,000
<;,804,000

238.163.000
18.934,000
8 443,00(1
0.451.000
15.687 OOO
13.841.00O
42.533,000
13.073.00O
20.240.000
37.078.000

25.933,000 Cb> 201.571.COO
6 919.000 43.331.000

41.841.riOO (C) 430.210,000
3.411.000
9.736,OOO
3.490.000

14 083.OOO
3,247.000
3 260 00(1
1 291,00(1

944.0011
73.015,000
34.440.000
114 245,000
22 050.000
23 380.000
I2.S14.000

11.817.000 <d> ICS 072.000
8.474.000 35.276,000
17.466.000 e) 156.317.00')

Time
Deposits.
Average.

. 1,950.000
12,256.000
2 918.000
1,226.000

35 928.000
1 818.000
630,000
74,000

4,241.000
2.431,000
214 000

15,284.000
584.000

14 830.000
17.000

2,117.000
i 021.000

83 000
8.617.000
2,124 000
837,000
K 0.000

10,391 000

39 000
4 48.000
726.000
331,000
326.000

3.346.000
7.485.000
10.060.000
21.945.000

654.000
2.308 000
1.268.000
2 698.000
421.000

1.108.000
306.000

17.057,000
160.000

S.610.000

Totals . 1,608.477.000 $81.10S,000 »482.472.000 $3,696,903,000 $198 993 000

State Banks Not Members of Federal Reserve System.
Greenwich Bank
Bowery Dank
State Bank

. 18 462,000
5.813.000
74,£50,000

S2.760.00J
690.000

3,398,000

$1,714,000
337,000

2,195.000

$18,958,000 $50 000
5,61 4.000
30 197.000 43.904 OOO

Totals $99,134,000 $6 84S.OCO $1,240,000 $54,769,000 »43.951.000

Trust Companies Not Members of Federal Reserve System.
Title Guar. A Trust
Law .vers Title A Trust

Total
Grand total
Changes .... ...

.71.388,000
4.778,899.000

40,079.000

. 1,489.000
850.000

.2.339.000
90.395,000
1.425,000

$30,057,00 >
16.830,000

$789 000
507,000

$4,614,000
491.333.000

6,373,000

$45,887,000 $1,396,000
3 697.569,000 244,343.000

24 291.000 + 4.059 000

Totals
Members Fed. Res. Bk
State batiks, not mem¬

bers Pert Res. Bk
Trust companies, not
members red. Res. Bk

Actual Condition on Friday.
$4,608,477,000 $81,108,000 $482,472,000 »J.596 903.000 $198,993,000

99.134.000

71.288.000

6,848.000

3,330,00<

4.246 000

4 614 000

64 ,769 000

45.8S7.000

43.954 000

1 296.000

Aggregate. 51 members $1,778,800,000 $90,295,000 $431,332,000 $3,607,569,000 $244,243,000

ActuaJ Bank Condition.
Changes for Week Ended Saturday. April 23

Esceis reserve
Loans.
Net denund depositsVet time depositsCash In vault, Federal Keseri o members
Rose've of member bank* In Reserv e Bank
Reserve In own vault* State bank" trust companies
Reserve in other depositories State bsnk«. trust companies
Circulation

Dec $R R47 860
Dec. 08,630.000
De~ 42.558 000

2.964,000
207,000

12.769.000
394 .000
128,000
129,000

tnc
Dec
De~
Inc.
Inc.
Ilec

Agifregafe reserve $498,374,000 reserve required $488 ,733,680 excess reserve. $9, 590,320.
Government deposit < deducte I In average statement. $130,646,000: In actual statement.

$111,26s.OOO.
Detailed reporis In a\ erage statement include deposits in foreign branches s $106 413 000

(i» $10,230,000; (CI $111,673,000: td> $17,086,000; <e) $25,314,000.
Balances carried In foreign banks as reserve against such deposits. a> $39 704 00C, 'b

$311,000. fCJ $9,571,000; (d) $1,743,000: (.> $4,165,000
Additional Bank and Trust Company Reports.

For the Week Ended April 22. 1931.
Institutions Clearing Th'outh Members.Average Figures

Reserve Deposits
Deposits la with Ranks
N Y. and and Trust Gross

Loans. Cash F.lsewhero Companies. Deposits
$11,533,900 $211,700 $1,378,100 $-<61 400 $11,331,000
16,936,000 2.193.000 1.487.000 19.371.000
4 650.848 30,706 380 649 713.859 4.100.932
10.837.000 289.000 1.909.000 13.*35.000
7.366,000 192.000 1.933.OOO 50 00C 8.102.000

15.9C4.000 542.COO 1.836.COO 17.818.000
3.517,000 530.000 1C9 GOO 3,847.000

Ranks
Battery Park Nat
Colonial.
Grace A Co. (W. R )
Mutual
New Vetherland
Yorkrille
Washington Heights

Institutions Not in Clearing House.National and State Banks.
Bank of Europe
Bank of United States
Brooklyn < entral.
Bronx Rorough
Bryant Park
ChcUot Exchange
Cosmopolitan
Gotham
Harrlman Vat.
Public Vat .

Twenty-third Ward

$5,530,960
29.210.400
3.957.100
3.810.473
2.434 100
7,210.000
3,093.000
11.807.000
29.766 00'
70.104 OOO
5.663.500

$736,305
816.20O
304 150
186.258
305,000
;39.00>
107,301
356.000
*49.000

l.»67.000
462,000

$357,492
3.142 100

147,950
324 169
716.300
38*.000
837.700

3.110,000
3,455.000
4.837,000
895 900

3,381,300
30,503

Trust Companies.Average Figures.
A merica u.
Central Union.
Commercial
Empire
Eulton
Hudson
Merrsntllo
V. Y. t.lfe Ins. A Trust
United State*

$103
1 570,
164

3.389

> 314 286
I 848,200
». 175.360
1.107.939
.'594,900
1.682,000
I 356.600
2,451.000

V703 000
1.899 900

$13 391.000
7 $,635

H29.000
51.301.500
8 623.300
7,142.600
17.133.000
25.536 300
59.800.748

250 000 Fulton

000
OOO
700

1.30(1
>000

. 13.038.673 .630.20ft $1,641,031
177 11 7.000 34.011.000 5.511.OOO

6.861.000 628.000 435.000
41,716.600 2.606.500 fi,339 000
8,238.100 1.286.800 300,800
6 897.300 513,300 1.258,900
13 331.000 110,000 1 873,000
27,231.600 1 874 400 1 077 2CO
66.232.933 5.450.000 4.989.040

Includes deposit* of Federal Ke-rrve Bank: Central Union Trust C<
Trust Co., $1,179,100

Condensed Report by State Banking Department.
Summary of ^tate banks and trust companies In Uraater New Vor*, not Included in Clearing

House statement
Loan*. discounts, investments. Ac .$007.006 300 Dec $7,165,600

Gold 6 898.200 Dec. 80.900
Currenos- and banknotes. 16,831.700 Dec. 443.500
Deposits with Federal Rese ve Bank of Xt* York 50.527,BOO Dei 2.343.500
Total deposits 643.760 200 Dec 2 631.700
Do.Eliminating e mounts due from Kase-re depositaries and from

other banks and trust companies In Vew York City and United
States deposits.... 503.117 900 Dec 939.000

RESERVE
State banks r* C. Trust com s. P. <"

Cash In vault$26,213,000 15 91 $48 014.80 1 13 91
Deposits in banks and trust companies 8 531.000 5 17 24.173.7181 7.00

Total.
Aggregate roserveondeposits
Per ce.il. of >«gal re«en e.

$34,734 OOO 21 08 $72,208,60.1
$106 942 500 Dec $2

.0 01
'32.400

20.0

FEDERAL RESERVE
BANK STATEMENT

Gains in Gold. Redaction in

Deposits, and lnrroase in
Ratio Shown.

>'tifria/ i" pat< h In Ttru New Vuik Mm» r>

Nesr York Herald Rurean, 1
Washington. D. C.. A»rll 23. f

Further gains of 111,200.000 In gold,
offset by loase* of 13,500.000 in silver

and other cash reserves. as against re¬

duction* of $5,100,000 in deposits and of

$11.#00,000 In Federal not" cir¬

culation «r» Indicated In th» Federal

Reserve Board's weekly bank statement,
The bann'a reserve ratio shows a rise for
the week from 31.7 to 54.1 per cent.
Of the total ho!d!ng« of $942.7.00,000

of paper secured by United States Gov¬
ernment obligations. $608,300,000, or 64.5
per cent., were secured by Liberty and
other L'nited States bonds, $256,100,000,
or 27.2 per cent., by Victory note*, and
$78,200,000, or 8.3 per ccnt., by Treasury
certificates, compared with $601,600,000,
$259,600,000 and $68,000,000, respective¬
ly, shown the week before

During the week the Richmond Bank
redlacounted $10,000,000 of piper wltn
the New York Reserve B.ink, whlie the
Pallas Hank was abl» to reduce from
$12,200,000' to $7,400,000 the amount of
paper redlacounted with the Boston and
Cleveland banka.
The followlr* tabl<- shows the condi¬

tion of the twelve banks in the Reserve
system st the close of .\esterdaye husi-
ness. at the close of business on Api .1
15 and at the close of bualness on April
9. 1520

HKHOI RCBM

.Gold and fold certificate'
Gold settlement fund.* R
Gold with foreign agencies

Total fold held by bank*
Inold With Federal Reserve stents
Gold redemption fund

Total gold reserves
'Legal tender note*, sliver. *c

Total reserves
Hills discounted:

Secured by Government obligations

April 22. 1021
fA39.432.0QO
477.229.0OO

$81(1.661,000
1.321.816,000

189,894.000

April 15. 1921
$.127,137,000
436.241 <>O0

.T93.llt8.000
I 346.366.000

1411 443,POO

$2.296.071.000
194.733,000

.2,'JS6.8T9.00O
198.19M.000

April 2.1 1920
.185.684.000
374380.QOO
115,781,000

. 1.949.69
iaa.87r.ooo

.2.492 804 000 »2,4».',077,000 92,063 8C8 00O

942.8e.V00O
XTi "other' .7.7 .;HIH&2EIBlila bought In open

Totsl bill" nr. MM. .:
United States Government bonds
'united States Victor) notes...

United States certificates of Indebtedness
One year (Plttman aet>
All others

Total .arnlrif assets. J-j
Hani: premisesFive per rent, redemption fund sfslnst Fed
eral Reaere BUk Mt«S

Gold abroad In custody or In transit..
Uncollected Item*
All other resources

104.4S2.000

11*62,000
;..-,o.9.*.o,noo
12,310,000

929.180.OM>
1,173,868.000

119.882.000

$.' 224 1S6.00.-i
sr..914,0"!

19,000
24.. 875,000

824.000

» TOJ.OOO
21,814 000

12,160,000
61*. 107.Of>0
11.S92.O0U

1 448.804.000
1,029,378.000

404.6T2.0O0

I2.S82.8,".4,000
26,797.000

66,000
2at.875.OO0

7,691,000
.3,176 765.000

13,828.000

*15.918.000
6,291 000

Total resources .8 580,128,000 .8,652,824 000 ». |OS .328,000
i.nnn.nir*

.101.2SI 0OO
202.0.J6.00O
67,48.1,000

l 648.938.000

Capital paid In ...

Surplus
Government deposits ..

bus to member*, reserve account
Other d»po.'lta. Including foreign Government

MM It,M0,000
Total deposits ft 749,331,000

Under* Reaene note* In ac'ual circulation 2,156.700,000
I'ederal Reserve bank note* In circulation,
ne« llabllltv 159 590.on*

Deferred avallsblllty I'ms <54.338.000
All other liabilities 56,0*2,00"'

.101.274.000
2O2.036.OOo
3l.117.OOo

,68".,803,000
38.323,000

ft 784.94.1.000
2 «6S 827.000

16.1,117.000
607,724,000
..4.8.1:1,0OO

*91..164.000
120,120,000
42. *10.000

1,836.099,000
96.58*.000

. 1 90 "i 190,000
;; nr.* 807.000
>*0 631,0on
595.1 an.ooo
87.386.000

Total liabilities $:. 5*0,128 o©o »'..682.824 ooo fs tna.325.Ooo
P.atlo of total reserves >o deposit and
Federal Rest r -e note liabilities combined.. 84 1%53 7%4S0«j

Ratio of fold te.srves 'o Federal Re»er\s
notes In cl.-ciitatlpn after setting aside 38
per cent, against deposit liabilities 6;> 8%65 2%477%
Reserve percentages one year afo are calculated on basis of nee deposits and Federal

Reserve notes In circulation.

GENERAL ASPHALT'S
NET EARNINGS GAIN

President Sew nil Reports Re¬
vival in Building and Hous¬

ing Operations.

The General .Vsphalt Companv reports
that In 1920 its net earning were Sl.-
465.SS8.84. and after allowing for de-
ductlons of $16l,3&6,88 a net guln of
11,804,001.96 was carried to ito surplus.
Those items were given In the company'*
1919 report as respectively $1,312,396.24
J146,080.26 and $1,166,315.98. The com-1
pany did a business In 1920 repi-eaentlng
$15,014,470.34. an increase of $338,659.#r
from that of 1919, and yielding a gross
profit of $2,845,097.41. The charge*
against that profit were $1,379 708.57,
which Included $811,940.68 fcr lncomo
and capital stock taxes.

"

Tnn net In-
crease In the company's property ac- j
count during the last year vas $549.-
658.13.
From the statement of Arthur W.

Sewall, preslJoni of thy company, the
following facts have been gleaned

"It was not possible promptly to fill
all orders received during the extraordi¬
nary business conditions in the first nine
months of the year. It was equally dif¬
ficult to obtiin orders in the closing
months and from the end of the year up
lo the time of this report. The com¬

pany's position was further complicate,-j
by the fire at the asphalt, roofing and
flooring plants of its subsidiary, the
Barber Asphalt Paving Company, at

Muurcr, N. J.
"The company's manufactured pred¬

icts are principally for use in building
ind housing operations, which buslnee
ia« been negligible since November. A
revival seems to have started April 1."

INSURANCE MAKES BIG GAINS.
Business Written In I0«0 by SRI

Companies Oyer ? lO.OOO.OOO.OOO.
Notwithstanding the financial and

business depression of the latter months
>f 1920. that year was one of the best
n the history of large Insurance com- |
sanies according to a review of the
read's business in Thr Spectator, the In-
lurance journal. Two hundred and fifty
companies covered by the review wrote
J. total of $10,332,291,925 new insur-
tnce during the year, of which $8,894,-
277,569 -was ordinary business and $'.-
138,024.356 industrial business. The
ordinary business ^ as $1.483,451,565
higher than in 1919 and the industrial;
business showed an Increase of $185,-
190.520,
The assets of 252 companies amounted

to $7,390,000,000 at the closo of the
rear, a sain of $582,000,000, while the
.urplus including assigned and un¬
aligned funds and capital now total
$777,478,047, which i« $51,366,771 more
lhan was held to the credit of policy-
holders at the end of 1919. During
1920 the premium alone -was $1,421,804,- |
783 or $211,877,078 over that of 1919,
while payments to policyholders aggre¬
gated $763,988,692, an increase of $22,-

HILL SYSTEM SURPLUS.
Konr Railroad* Have *400,000,000

.it Beginning of 1AUO.

The aggregate surplus of the four
railroads forming the so-callcd Hill sys¬
tem at the beginning of last year
amounted to nearly $400,000,000, accord¬
ing to a circular prepared by Harris.
Forbes A Co. In connection with the
forthcoming issue of $230,000,000 of
Joint convertible 6^ per cent, bonds of
the Northern Psclfl and the Gr»at
Northern railroads, the largest single
issue of bonds in the history of the rail¬
road Industry.
"The surplus of $400,000,000," the cir¬

cular say*, "is an amount which has
gradually accumulated over a long period
of years. It came into existence origin¬
ally in the form of successive annual
cash revenues,of which a large proportion
might have been distributed from time
to time to the stockholders, but which
has been reinvested In facilities, exten¬
sion* and improvements devoted to the
needs of the travelling and shipping
public."

EQUIPMENT TRUSTS.
i Quoted on a I'ercentage BaJla ¦

Name Maturity'. Rate. Bid
Atlantic Coast I*..1922-36 «V4 7 00
Baltimore <¦ Ohio. .1921-27 7 *0
Iwthlehem Steel... 1921-30 7 7.50
Buff P. I Pltt«. 1921-33 4ij-.VJ» Too
Canadian Pacific.. 1921-32 *'»-« 7.25
Che»sp*a*«< * O.. 1924-35 «'s « V.
Chlrago * N". W..1921-23 4', 7 00
Chi.. R. I. * Pac..1921-27 4i,i-3 7.7.*.
Ohl.,81. L.. * N. 0.1921-24 7 12
C.. CT. C. # Ht. I.. 1921 -29 5-fl TOO
Pel. I Hudson 1922 4', T 1(0
Erie Railroad 1921-2* 4Vj-.V« T.TK
c.raia Steamship...1921-84 ti « no
Illinois Central.... 1921-2* 4V»-f> 7.00
Illinois Central. .192"-"". «' 7 *.T5
In'er Prod f> S..1921-2A T ti 50
LouUvlUs I Naslj.1921-2.1 TOO
Louisville * Nash.1922-3* fi' T 00
Michigan C'-ntral.. 1921-32 ".-.l R T5
Minn * fit. I-oul*. 1921-27 5-6 s oo
Mo.. Kan. .1 1>x 1921 2*, 5 * f>0
Net* York Central.lttl-32 41.-3 7 <«i
New York Central 1921-33 T 7 12
Norfolk « West....1921-24 4', Too
Northern Pacific .. 1911-30 T T oo
N. Y N II * H .1921 29 « V10
Par Pruit Exp... 1923-3." T *.*0
Penn G. Freight. 1921-23 4-4>» 7 00
Pitts i Lake ferl. 1921-33 fi'* T OO
Heading Co 1921-27 »S 7 00
Reab'd Air Line. 1921-27 4',-5-* T.V
Klnolslr Refining .1921 « 8.50
Southern Pacific 1921 2."> 4'4 7 10
Southern Pacific... 19.4-33 S 80
Southern Halifax 1921 2rt t j 1 T 50
t'nlon Pacific 1924-35 7 *175
Virginian Railway 1921 -30 fi
White Oil 19-.: 1-23 <1 * 75

As rf
« 33
fl.no
7.00
fl 37
0 "0
0 40
fl.50
7 00
6. BO
(1.40
rt.50
7 23
7.23
«.r,o
0.40
7 50
6.50
8 40
*30
7 00
7.00
6.30
fi 40
8 .40
8 50
7 40
6.40
8.40
r, 40
ft.50
7 00
7 00
*50
* 'tO
fl 7."
* 30
* 50
T 50

Standard Gas
& Electric Co.'s
Gold Notes Yield 9%

for 14% year*.
An 4sf»r»sfirp ifesrHptiC» of fSn »o.,,d

tnvestffiesf un r».,,rV

L. A. Hughes & Co.,
!." Rrnadwar. >ew lark

The American
Petroleum Industry

Rv y. P. CruikMkaHk
d»a1lrg slth ttia trend of America a

prlnrloal 1nduatr> and Ha p'oep»o<>
*f»t Free en Request for C.

HART OIL CORPORATION
123 Liberty «. N«« VorU

WANTED
Customers Man

Ptp»'!«nc»d oil) with an active
< .lentele I.lstad stork eiehange
and curb laaties No promotion'
Heard room and cvetv other fa
.lilt? provided for good aeivl'
and anruta'* exsrutiona .'?plan.''t
opporttinlf for adv*n>"-mci "i.

a' aal*M re'e-e-ice" nectssa'
\ak 'or M It'ark !«ulte 14tT
artar 3 P M

67 Exchangr Place
New York City

International Paper
Thi» 'ompany la recogr :/.ed *s ths
world * largest manufacturer of
paper, operating mills In f:vr 3*atet
and In tlie Canadian Provinc e. Th«
past jnr wan one of the most suc¬
cessful In it* history and with m
onatant demand for newsprint.

principal produrt.the outloo.. te
1921 is regarded favorably.

The current issue of oar Mark
Re\ lew contains an IntereatUig artlr
on this company and InfortraM.
concerning a number of other stock
including.

Simm» Petroleum
Pierce Oil

Tobacco Prod. Export
Inspiration Copper

Elk Basin
Sent or rtfjvfst for /7-tf20

HUGHES & DIE)
Stack*.nonda.(train II
|P Madelphl* Stock E«ch ii
/ Pittsburgh Stock ExcharMembers \Chicago Beard of TradI N. T. Produce Exchange

42 New Street, New Yo
Telephone Broad 5140

MM) Fifth Ave. lei. YanderbUt 8*
»J W. IJSth Si. Iel. Harlem J

/'hiladelpi'i Pittsburgh ( /«>#,>

Are the
Copper Stocks
To Rise ?

Recent market action
strongly suggests accumu¬
lation for the long swing
upward.
Depression has carried so
far that any change in the
trade sitostion must be for
the better in expectation
of an active market for
the copper stocks.
We have prepared inter¬
esting data on the leading
issues.

To obtain this data ask
for Bulletin S-50 which
we will send free on re¬
quest.

[HlffilESllCLflRK50Ni&
66 BROADWAY NEWYORK
TELEPHONES .RECTOR 4-665-4

Stock , .,
we have ready tor

R6COrtl distribution to in-

Booklet vestors and market
traders a handsome-

- 1! ly hound 70-page
PURCHASE AND SALES
booklet, especially valuable for
keeping a simple and accurate
record of all transactions.
It is useful not only because it
shows you at a glance how your
account stands, what your profitsind losses are on eac'n trade, but
i!so as a reference for income tax
purposes.

i s stid 'on iv> * o

\ ' . 1 i. uiem and
<end the booklet to >ou: or. vom

may make your own entries if
>ou ihoose.

Copt/ stnt FREE on request
Abk for H K*

S S Ruskay £ Co.
ESTABLISHED 1977

Members Corsdidstei StcxA 5»r}i of
20 BROAD ST. NEW YORK

Phones. Rector 7001-7009

Ten Active
Listed Stocks

Dealings in the stock
market have again become
centered in a compare
paratively few issues, which
today are purchasable at
prices representing a dis
count of 30% to 80S from
their recent high level*.

Litt of 10 actife common
u huh for jonv time post hate
monopolized tradinf to the ex¬
tent of 10% or more of the
lota! colume of Iran tactions,
.o/ether ulth their 1919-1920
hi(h< and Jaw.', earmnfj, divi¬
dend}. hock tallies, etc , mailed
free upon request

A$k for H'500

kohler. Bremer, y at
STOCKS-BONOS-

J2 Brofldwfl^ llflmpiort Motel.

Atlantic Gulf
What is the nutlook f«r
Vtlantlc Gulf In the llaht
of most recent events? Th'«
question la dlarussed tn *

i-vmplel' snalvtlral repor'
'"...ured In the eu-rtnt
.au« of our

"financial Surrey"
OTHER 11"..I E"3
THEAT»t» Ani'.

Island Oil
Consolidated Gas
Sears Roebuck
Kansas City Southern
Lee Tire A Rubber

S«k fir II t il

Moshep^ Wallace
STOCKS - BOMBS (SRA1M

BrfodndV . New N'ork.
I at-arnoMr.1 uhitskaix 1140 l i t

Pr-tmr. KxriiaM'""VjuiUiW Tieek. T\chn+J)&


